Illawarra Technology Corporation Annual Report 2001 by University of Wollongong
University of Wollongong 
Research Online 
Illawarra Technology Corporation Annual 
Reports Corporate Publications Archive 
2001 
Illawarra Technology Corporation Annual Report 2001 
University of Wollongong 
Follow this and additional works at: https://ro.uow.edu.au/itcannrep 
Recommended Citation 
University of Wollongong, "Illawarra Technology Corporation Annual Report 2001" (2001). Illawarra 
Technology Corporation Annual Reports. 2. 
https://ro.uow.edu.au/itcannrep/2 
Research Online is the open access institutional repository for the University of Wollongong. For further information 
contact the UOW Library: research-pubs@uow.edu.au 
Illawarra Technology Corporation Annual Report 2001 
This serial is available at Research Online: https://ro.uow.edu.au/itcannrep/2 
A Un ivers i t y  of Wol longong Enterpr ise
k ^ C  
n s  • tU 4 o £  /
w o t t  i
■*>8
Mission Statement
To undertake activ ities which enable ITC to support and add value to
the strategic goals and objectives of the University of Wollongong
To acquire and manage contracts and deliver services which achieve
a commercial return and enable ITC to contribute financia lly
in support of the University of Wollongong.
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It is w ith great personal satisfaction that I can report that ITC has recorded a profit of $127,800 for 2001, after transferring some $970k to the University of Wollongong during the year ended 31 December 2001. This result can only be attributed to the hard work 
of each cind every employee of ITC, together w ith the active support 
of the members of the Board of Directors of the Company, and in 
concert w ith the activities of the University (as our shareholder 
and partner).
This result continues a trend of aggressive and successful growth, 
achieved across all areas of the Company's activities. In 2001 the 
focus has remained on the educational and international project 
activities as the key areas. Revenue growth (2001 over 2000) 
amounted to $14.1 m illion, an enviable increase by any standard.
To say the Company has now achieved this would be to over s im plify the 
hard won performances of recent years. To simply say that the Company 
needs to achieve more would also be to understate the task ahead.
In all our markets ITC faces stiff and increasing com petition, all 
striving to make a return for the ir shareholders. ITC is well placed to 
continue to build on its successes, and to look to future expansion, 
either by growth or acquisition to allow it to continue to build its 
contribution to the University. The continuing improvement in financial 
returns is an imperative.
Further plans are being considered by the Board for the growth and 
expansion of ITC in 2002 and beyond, and the year in prospect looks 
particularly exciting and challenging as we move forward.
The changing environment
As referred to in my report for the year 2000, the environm ent 
w ithin which the Company operates continues to evolve, w ith the 
need now not just being to deliver the appropriate services, but to 
do so at a profit, in order to give a financial return to the 
shareholder. With the continuing reduction in governm ent funding 
(in percentage term s) to the University, like every Australian 
university, the need fo r their respective com m ercial enterprises to 
increase the ir performance is even more important. ITC has been 
successfully moving to reach this goal in recent years.
Congratulations, with thanks
I take this opportunity to thank all employees for the ir efforts over the 
past year, and to wish them  well as they face the prospects and 
challenges over th is com ing year.
HIGHLIGHTS AND ACHIEVEMENTS IN 2001
Equal Opportunity for Women in the W orkplace
^  Positioning itself as an 'Employer of Choice for Women' for 
2001/2002 and recognised as one of Australia's top 55 
'female-friendly' companies
Reduced staff turnover by 34%  in past 12 months
Developing a num ber of fam ily-friendly programs, 
including paid parental leave and unpaid parental leave 
for casual employees.
Health, Safety & Wellbeing
Taking a pro-active approach to managing safety and 
employee welfare in the workplace through assessment and 
provision of training and resources including identified 
ergonomic tools and employee assistance programs
Established clear reporting guidelines and consultative 
mechanisms across the com pany for OH&S matters.
Quality Management System
Accredited to ISO 9002 (1994) in August 1999 through 
Lloyd's Register Quality Assurance, maintaining 
accreditation through triennium , and com m enced move to 
meet the new ISO 9002 (2000) standard.
Managing Director’s Report
Key Facts and Figures
$ 4 1 .6M 
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Annual Turnover ITC Divisions
International Recru itm ent A ctiv ity
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What a celebration for our 20th Year!
ITC, as the largest of the University of Wollongong subsidiaries, 
celebrated its twentieth year in November 2001, a fitting  statement 
for an enterprise so committed to being a major contributor to the 
success of the University.
In this twentieth year, ITC recorded a growth in turnover of some 
47%  on the prior year, with that growth across all key areas of the 
organisation. ITC has a direct reported turnover exceeding 
$41 m illion, a far cry from the Company of $12 m illion in 1996.
Our success - the University's success
During this year ITC has continued to build on its major strengths in 
education and tra in ing (Wollongong University College and 
University of Wollongong Dubai Campus), in the provision of 
international contract and consulting services (ITC International) and 
in student recruitment, admissions, m arketing and external relations 
(UniAdvice). All these areas experienced great success in 2001.
ITC continues to be a significant financial contributor to many areas 
w ithin the University, including to faculties and student scholarships 
in particular.
Payments totalled $970k during the year, bringing the total d irect 
contribution between 1996 and 2001 inclusive to $8 .4  m illion.
This does not include the indirect benefits to the University, such as 
the success of the recruitment activities of ITC in the year, through its 
UniAdvice division, achieving international student fee income for the 
University in excess of $30 million in the year. Adding to this is the 
flow through to the University of students from both of the Wollongong 
University College campuses, which supplied in excess of 500 
students to undergraduate and postgraduate courses in the year.
Our future - our growth
As ITC looks forward to the future, it recognises the need to 
continue to increase its financial contribution to the University, in a 
fashion that allows for predictability in the return to the parent. The 
challenge as the Company moves forward over the next few years is 
completely focused on achieving an adequate and increasing 
financial return for the parent, by:
creating an enterprise that is financially strong and 
stable, through
continuously reviewing both current operations and new 
operational opportunities in complementary activities, and
reinforcing and build ing on the already strong ties 
between ITC and the University of Wollongong.
As ITC undertakes its strategic planning in this new m illennium , we 
look towards a Company that will continue this strong growth, 
through natural growth of current activities and acquisition to 
broaden its business activities. I have no doubt that our plans can 
be achieved, not so much by harder work, but by smarter work, and 
using as the stepping stones those things w hich we are good at.
I take this opportunity to thank everyone associated with ITC, be 
they employee or Director, for the ir support and success during 
2001, and trust you will all jo in me with enthusiasm for an exciting 
2002 and beyond.
International Project 
Management & Development
ITC International
ITC, through ITC International, provides consulting, project 
management, and training and development services for clients as 
diverse as the Australian Agency for International Development 
(AusAID), World Bank, the Asian Development Bank, United 
Nations agencies, foreign government organisations and private 
corporations. Specialist expertise is provided in education, health, 
human resource development, business, environm ent, and IT in 
markets as far afield as East Timor, Indonesia, Laos, Kenya, 
Maldives, Sri Lanka, Vietnam and other countries w ithin the Middle 
East and South East Asia.
Over the past five years, ITC has been successful in securing 
contracts totalling more than $51 m illion through international 
competitive b idding processes, inc luding contracts won in the 
Maldives, Sri Lanka, Vietnam, Laos, Indonesia, and East Timor.
Many of the projects, conducted in conjunction with the University 
and managed by ITC International, are extended and renewed, 
demonstrating strong c lient satisfaction and the achievem ent of 
good development outcomes.
Major international contracts 1996-2001 (a selection)
17 major projects w ith total value 
East Timor -  one project totalling
$51,725,000
$16,500,000
Sri Lanka -  four projects totalling $7,220,000
Laos -  one project totalling $7,235,000
Indonesia -  two projects totalling $6,150,000
Maldives -  three projects totalling $3,700,000
Pakistan -  two projects totalling $1,620,000
Vietnam -  three projects totalling $9,100,000
Kenya -  one project totalling $200,000
Services offered include:
Project design, management and evaluation
Contracting firm s and consultants
School design, development and evaluation
Training needs analysis and staff development proposals
Institutional strengthening and capacity build ing
Management and delivery of customised fellowship 
tra in ing programs and formal award courses
Equipment procurement.
HIGHLIGHTS AND ACHIEVEMENTS FOR 2001  
Major projects
East Timor Australia Interim Capacity Building Project 
(Interim CAPET)
Successful delivery of a further 12 months o f the 23- 
month program as the Australian Managing Contractor. 
Purpose: To support and assist the transitional East 
Timorese Government and UNTAET to establish an 
effective adm inistration and to build the capacity of the 
East Timorese for self-government in 2002.
Total Project Value: A$16.5 million.
Indonesia-Australia Partnership for Skills Development: 
Laboratory Operations Sub-Project
Successful completion of the firs t five months of the 
project, during which tim e all milestones were achieved. 
Purpose: To develop Indonesian competency standards in 
the laboratory operations area, w ith a view to adopting 
them as national standards once there is a national 
certification and standards system. The project is 
preparing and dissem inating learning and assessment 
materials and training staff in tra in ing institutions 
and industry.
Total Project Value: A$2.3 m illion.
Current Project Tenders (a t the tim e of publishing)
Selected as a preferred tenderer fo r East Timor Australia 
Development Scholarships: English for Academic 
Purposes Program
Proposal subm itted and outcome awaiting for 
“ ASEAN -  Australia Development Co-operation Program -  
Regional Partnerships Scheme” .
Proposal being prepared for a “ Contract for the Provision 
of Short Term Technical Assistance Project Services for 
the Pacific” .
Vietnam Secondary Education Sector Masterplan
Successful implementation of this advisory technical 
assistance fo r the Asian Development Bank.
Purpose: The project provided technical assistance to the 
Government o f Vietnam to prepare a comprehensive 
Secondary Education Sector Master Plan (SESMP) for the 
period 2001-2010. The SESMP includes policy 
frameworks, strategies, investment priorities w ith costed 
options, and an implementation tim etable for the overall 
development and improvem ent of secondary education. 
Total Project Value: A$1 million.
Fellowship Programs
Cambodia Health Sector Boosting Interim Assistance. 
New Markets
Investigation of opportunities in new markets including: 
Bangladesh, Cambodia, Mozambique, Nepal, Zambia.
East Timor Australia Eduka Scholarship - English For 
Academic Purposes Program.
Education 
& Training
Dubai Campus
The Dubai Campus of the University of Wollongong has been 
managed by ITC on behalf of the University since 1993. The 
Campus has grown significantly during 2001 following its move to 
an imposing new Campus build ing in 2000 and the development of 
a more attractive integrated degree program structure.
During the year the Campus focused on consolidating its front rank 
position within the Emirates through a concentrated local marketing 
campaign. The intention was to establish a regional market base in 
the following year. The Campus has now become an established 
and preferred higher education destination fo r quality foreign 
nationals working in the Emirates. The numbers of Emirati nationals 
studying at the Campus has grown significantly at the postgraduate
level. This year the Campus participated in education exhibitions in 
both Dubai and Abu Dhabi, and a high profile advertising campaign 
operated throughout the year. The Campus has expanded the size 
of its residential accomm odation base during the year.
With a local licence granted by the M inistry of H igher Education in
1999, a submission was made to obtain local Emirates Government 
accreditation for all programs. Simultaneously, docum entation was 
subm itted to the Governments of Oman and Iran to enable the 
beginning of an accreditation process in those countries.
Currently the Campus is offering programs from  English preparation 
through to postgraduate levels. A growth niche was identified in the
HIGHLIGHTS AND ACHIEVEMENTS 2001
By the end of the year the Campus had enrolled more 
than 700 students, more than double the num ber at a 
comparable tim e the previous year
At the end of the year 41 nationalities were represented in 
the student population
An English for University Studies (EUS) program was 
introduced to assist develop the English language skills 
of students wishing to undertake academic studies with 
the Campus
An EUS for postgraduate programs was piloted
In September General English teaching was dropped in 
order to focus teaching more energetically on English 
teaching related to preparation for degree programs
postgraduate market in the area of professional Masters programs 
for employees interested in improving the ir professional status 
during the ir contract tim e in the Emirates. To meet this need the 
Masters of Quality Management was revised during the year to 
make it more attractive in the local market.
The Bachelor program in Internet Science and Technology drew a 
significant number of new students and the majors available in 
Commerce was expanded. A Bachelor of Business Administration 
with a specialisation on Accountancy was launched in September.
The num ber of fu ll-tim e academ ic staff grew to 15 by the 
end of the year. Staff development was assisted by visits 
from trainers visiting from the main Campus
The Graduation in Dubai saw 95  students graduate at a 
ceremony attended by Sheikh Hasher bin Rashid Al 
Maktoum, a m em ber of the Dubai ruling family
The Computer system In the Campus was significantly 
upgraded during the year with the addition of a further 
12 "casual use” computer desks in addition to the four 
formal teaching laboratories. System security was upgraded
The Library was upgraded during the year with a 
computerised book monitoring system and 
improved security
A training business plan was developed during the year 
with a view to engaging in more focused short-course 
corporate training, build ing on the success of the 
Customs Language project that was renewed for a further 
year during the year
Discussions were held with the Institute for Financial 
Services (UK) with a view to the Campus being 
accredited to teach the Institute programs
A visit to Oman focused on developing a partnership with 
an Omani institution through which an Executive MBA 
could be taught in Muscat.
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Education 
& Training
Wollongong University College
Wollongong University College delivers educational services and 
courses at two locations, on the main Wollongong campus and in 
central Sydney. The core business is provision of English language 
and academic pathway programs that enable international and local
students to proceed to undergraduate and postgraduate programs at 
the University of Wollongong. The College delivers a commercial 
return for ITC, and initiates new ventures, courses and markets that 
benefit all ITC, the University and local and global communities.
Specific courses are: HIGHLIGHTS AND ACHIEVEMENTS FOR 2001
English language programs, including those especially 
designed for specific University courses
Senior Secondary and Foundation Studies programs 
leading to first year in all University faculties
Advanced Diplomas in Business and Information 
Technology leading to second year in the relevant faculties
University Access Program for local mature age students
Masters’ pathway programs
Adult M igrant English Program in the lllawarra.
In 2001 strong growth was achieved in enrolments in all 
programs, most notably in Sydney in the academ ic 
programs - Senior Secondary, Foundation Studies and 
Advanced Diplomas (almost threefold). There was also a 
74 percent increase in English language programs in 
Sydney. There are now over 700 students at the Sydney 
Centre; the site capacity has been reached, and 
additional premises are being investigated to allow 
further growth.
The College moved into a new purpose-built facility on 
the main Wollongong campus in the latter part of 2001. 
Growth has been solid, approximately 40  percent in 
academ ic programs and 30  percent in English language 
programs. Current enrolments over 700 students.
Estimated Contribution to University of Wollongong from  Wollongong University College Student Fees 1998 -  2001
1998 1999 2 0 0 0  2001
Est. number of students entering UOW 409 426 474 590
Est. fee income to UOW (A$million) 8.2 8.5 9.5  11.8
In 2001 approximately 1000 individual international and 
600 local students undertook an English or academic 
program at WUC Wollongong, w ith the majority 
proceeding to a university course. A significant proportion 
of students from the Sydney Centre (about 20  percent) 
also enrolled later in a University of Wollongong course. 
Each international student will pay on average University 
tuition fees of approximately $15 ,000 per year, for several 
years in the case of undergraduates; this represents a 
total income to the University over that time in excess of 
$30 million.
Study Tour groups provided an opportunity for many 
students from overseas Colleges and Universities to study 
English and experience life in Australia and at the 
University for shorter periods of 2 to 4  weeks. There was 
also growing demand fo r tours w ith a more professional 
focus, particularly from Government groups in China.
In conjunction with the ITC International East Timor project 
(CAPET), the College accepted a group of sponsored 
students into English language programs, prior to their 
placement in many Australian Universities.
The Adult Migrant English Program continued to play an 
important social and com m unity role in assisting new 
arrivals in the lllawarra. Some innovative programs 
assisted approximately 300 clients not only to learn 
English, but also to introduce them  to community and 
government facilities in areas such as health, and to give 
them the necessary skills to take their place in the 
broader community.
The College provides the Foundation Studies curricu lum  as 
the basis for the Freshman Year in Dubai, and 
recently assisted in improving the English language 
programs there.
The College conducts an Associate Diploma in Business 
(equivalent to Foundation Studies) with East China University 
of Science and Technology in Shanghai, China. The most 
recent enrolment is in excess of 160 students. There are 
current negotiations for the provision of English language 
and Foundation Studies programs in other countries that will 
benefit ITC and the University of Wollongong.
Education 
& Training
UniAdvice HIGHLIGHTS & ACHIEVEMENTS
UniAdvice is responsible for marketing, recruitm ent and external 
relations for the University of Wollongong and Wollongong University 
College. These services are performed through service contracts. 
Activities conducted w ithin UniAdvice include dom estic and 
international recru itm ent of students, a Service Centre, which 
provides admission and call centre services, and an External 
Relations Unit to deal w ith media, protocol and a lum ni matters.
International Student Recruitment
Record num ber of on-cam pus international students 
(2,678 at spring 2001)
Above state and national growth in com m encing 
University students in 2001 from China, Thailand, United 
States and Hong Kong
Promotional campaigns in Singapore and Malaysia 
resulted in 120 percent increase in applications for 2002 
from those countries, including launch of six advanced 
standing publications and website.
Domestic Student Recruitment External Relations
Marked increase in demand from  NSW HSC School 
Leavers, with the University's market share of first 
preferences increasing by 20 percent between 2000 
and 2001
Increased total firs t preferences for NSW 2001 HSC 
school leavers in the  Sutherland Shire and South Coast 
w ith the lllawarra Region remaining stable w ith over 70 
percent o f first preferences. UOW continues to be the 
preferred tertiary institution in the lllawarra and 
Sutherland Shire
Domestic recruitm ent achieved an enrolm ent of 338 
students by the Spring aud it which exceeded the Spring 
target of 260 fee paying students.
Service Centre
On-line web application form rolled out and well received
Staff handled the largest increase in applications to the 
University ever
The complete integration of enquiries and admissions into 
a highly successful Service Centre team.
External Relations strategy development w ith key 
emphasis on enhancing the reputation and financial 
capital of the University of Wollongong
Establishment of international A lum ni Chapters in 
Thailand and Dubai focussing on developing the 
University's strategic plan in profile raising, m arketing and 
recruitm ent
Increased domestic media exposure
Successful implementation of UOW 50th Anniversary 
program including: major Community Festival; a special 
anniversary function for Honoraries and Fellows of the 
University; a commemorative issue of the A lum ni Outlook 
magazine; and a special com m unity display
Effective government relations program which centres on 
seeking fund ing for a num ber of major UOW initiatives 
whilst continuing to lobby on key policy issues.
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Report of the Directors
for the year ended 31 December 2001
The Directors present the ir report together w ith the consolidated 
financial report of lllawarra Technology Corporation Limited for the 
year ended 31st December 2001.
D ir e c to rs
The following persons hold office as D irectors of lllawarra Technology 
Corporation Limited (ITC Ltd) and subsidiary at the date of this report:
Date of Appointment 
ITC Ltd ITC Europe Ltd
Mr GF M altby (Chairm an) 6 April 1990
Dr BS H ickman (Deputy Chairm an) 1 July 1992
Mr JW Langridge (M anaging D irector) 23 June 1989 22 Nov 2000
Dr BS G ille tt 23 May 1990
Prof GR Sutton 17 Jan 1995
Prof PM Robinson 19 Feb 1996
Ms E Menzies 1 June 2000
Mr S McDonell (Company Secretary ITC Ltd) -  22 Nov 2000
Results
The net result o f the ordinary trading operations of the Group for the 
year ended the 31 December 2001 was a profit of $127,190 
(2000:$437,055).
P r in c ip a l  Act iv i t ies
The principal activities of the Group consist of undertaking activities 
which enable it to support and add value to the strategic goals and 
objectives of the University of Wollongong and to acquire and manage 
contracts and deliver services which achieve a commercial return, 
and enable the Group where possible to contribute financially to 
support the University of Wollongong.
These primary activity areas include marketing and recruitm ent 
(UniAdvice) for the University of Wollongong and College, delivery of 
pre-university education (Wollongong University College) delivery of 
university education offshore (Dubai Campus) and provision of 
international contract and consulting services (ITC International).
Review of Operat ions
The profit of $127,190 fo r the year from  the operations of the Group 
is after recognition of fu rther costs incurred during the year in 
finalising the withdrawal o f the com pany from  any mainstream 
technology activities.
Sig n i f ic an t  Changes
The operation of ITC Europe Ltd has been ceased in its current form 
while review to the future direction of the operation is undertaken. 
During the year the group completed its w ithdrawal from mainstream 
technology development in both m anufacturing technologies and IT 
development.
M at t e rs  Subs equent  to the  end of  the  
Fi nan c i a l  Year
As at the date of this report, the Directors are not aware of any matter 
or circum stance which has arisen since the 31st of December 2001, 
that has significantly affected, or may significantly affect, the 
operations or the state of affairs of the Corporation in the financial 
year subsequent to the 31 December 2001, that is not already 
reflected in the financial results.
Likely Dev e lop men ts
As at the date of th is report, the Directors have focused the ir attention 
on achieving the Company's goals in the natural growth of the current 
business activities and are not otherwise aware of any significant and 
likely developments in regard to the future of the Company.
Dividends
Under the Mem orandum and Articles of Association the Corporation 
is not permitted to distribute earnings by way o f dividends, and as 
such no dividends have been declared or paid during the period.
D i r e c t o r s ’ In te re s ts  and Benef i ts
□  Mr James W Langridge is Managing Director and an employee of 
ITC Ltd.
□  Professor Gerard Sutton is Vice-Chancellor and Principal of the 
University of Wollongong, the Parent Entity of ITC Ltd.
□  Professor Peter Robinson is a specialist advisor to the University 
of Wollongong, the Parent Entity of ITC Ltd.
□  Mr Stuart McDonell is Company Secretary (holding company) 
and an employee o f ITC Ltd.
With the above exceptions no director of ITC Ltd has received, or has 
become entitled to receive, a benefit (other than a remuneration benefit 
included in Note 22 to the accounts) because of a contract that:
□  the Director; or
□  a firm  of which the Director is a member; or
□  an entity in which the Director has a substantial financial 
interest;
has made with:
□  ITC Ltd; or
□  an entity that ITC Ltd controlled, or a body corporate that was 
related to ITC Ltd.
No Director has any interest in any shares of the corporation or its 
subsidiary.
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Report of the Directors
for the year ended 31 December 2001
I n fo rm a t io n  on D i re c to rs
Director Qualifications & Experience Special Delivery Responsibilities
Mr GF Maltby Chairman, 9  years 
Director, 11 years 11 months
Chairman
Australian Telecommunications Users Group (ATUG)
W hitesmiths Aust Pty Ltd
The Maltby Group Pty Ltd
Thales International Pacific Holdings Pty Ltd
Non-Executive Director 
Chairman,
Audit Sub- Committee
Mr JW Langridge Managing Director, 11 years 9 months 
Director, 12 years 9  months
Director
University of Wollongong Foundation Ltd 
IELTS Australia Pty Ltd
• ITC Europe Ltd
•  JLSM No 1 Pty Ltd
Executive Director 
Member,
Audit Sub-Committee
Dr BS Gillett Director, 11 years 10 months 
Director
University of Wollongong Foundation Limited 
• Openstone Pty Ltd 
Work Integrated Learning Australia
Non-Executive Director
Dr BS Hickman Deputy Chairman 3 years 9 months 
Director, 9 years 9 months
Chairman 
Australian Mineral Foundation Limited
Director
ARRB Transport Research Limited 
Energy Resources Australia Limited
Non-Executive Director 
Member,
Audit Sub-committee
Prof GR Sutton
Kt
Director, 7 years 2 months
Vice-chancellor, and Principal 
University of Wollongong 
Director
Australian Academic and Research Network (AARNet) 
Australian Vice Chancellors’ Committee (AVCC)
Non-Executive Director
Prof PM Robinson Director, 6  years 1 month Non-Executive Director
Corporate advisor on Research and Innovation,
University of Wollongong
Director
Cooperative Research Centre for Alloy 
Solidification Technology 
Cooperative Research Centre for Intelligent 
M anufacturing Systems and Technologies 
Cooperative Research Centre for Welded Structures 
Plus:
Cooperative Research Centre Railway Engineering and Technologies 
Cooperative Research Centre Smart Internet Technologies
Ms E Menzies Director, 1 year 7 months 
Partner and Principal 
• Menzies Lawyers
Non-Executive Director
Report of the Directors
for th e  y e a r  end ed  31 December 2000
Directors of the subsidiary com pany (ITC Europe Ltd) additional to  those listed on the previous page are:
Director Qualifications & Experience Special Delivery Responsibilities
Mr S McDonell Company Secretary, 7 years 10 months Executive Director
Director 
JLSM No 1 Pty Ltd
Director/Company Secretary 
ITC Europe Ltd
Ind em ni t i es
The Company under its global insurance arrangements has in place a Directors and Officers Indemnity policy, which is in accordance with the 
Mem orandum and Articles o f Association of the Company.
D i r e c t o r s ’ Meet ings
The num ber of D irectors’ meetings and meetings of committees of Directors held in the period each Director held office during the financial year 
and the num ber of meetings attended by each Director are:
ILLAWARRA TECHNOLOGY CORPORATION LTD ITC EUROPE LTD
Director Board Meetings Audit Sub-Committee Meetings Board Meetings
Number Number Number Number Number Number
Held Attended Held Attended Held Attended
Mr GF Maltby 7 7 5 5
Mr JW Langridge 7 6 5 4 1 1
Dr BS Gillett 7 7 - - - -
Dr BS Hickman 7 6 5 4 - -
Prof GR Sutton 7 7 - - - -
Prof PM Robinson 7 5 - - - -
Ms E Menzies 7 7 - - - -
Mr K Ellender - - - - 1 1
Mr S McDonell - - - - 1 -
This report is made in accordance with a Resolution of the Directors.
Director
Dated at Wollongong this 27th day of March 2002.
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SYDNEY N SW  2001
INDEPENDENT AUDIT REPORT 
ILLAWARRA TECHNOLOGY CORPORATION LIMITED
To M embers of the New South Wales Parliament and M embers of Illawarra Technology Corporation  
Limited
Scope
I have audited the accounts of Illawarra Technology Corporation Limited for the financial year ended 31 December 
2001. The financial report includes the consolidated financial statements of the consolidated entity comprising the 
Illawarra Technology Corporation and the entities it controlled at the year’s end or from time to time during the 
financial year. The company’s directors are responsible for the financial report consisting of the statements of 
financial performance, statements of financial position, statements of cash flows and accompanying notes, directors’ 
declaration, and the information contained therein. My responsibility is to express an opinion on the financial report 
to Members of the New South Wales Parliament and members of the company based on my audit as required by the 
Public Finance and Audit Act 1983 (the PF&A Act) and the Corporations Act 2001.
My audit has been conducted in accordance with Australian Auditing Standards and statutory requirements to 
provide reasonable assurance whether the financial report is free of material misstatement. My procedures included 
examination, on a test basis, of evidence supporting the amounts and other disclosures in the financial report, and 
the evaluation of accounting policies and significant accounting estimates.
These procedures have been undertaken to form an opinion whether, in all material respects, the financial report is 
presented fairly in accordance with Accounting Standards and other mandatory professional reporting requirements 
and statutory requirements, in Australia, so as to present a view which is consistent with my understanding of the 
company’s and the consolidated entity’s financial position, and performance as represented by the results o f their 
operations and their cash flows.
The audit opinion expressed in this report has been formed on the above basis.
Audit Opinion
In my opinion, the financial report o f Illawarra Technology Corporation Limited complies with section 41B o f the 
PF&A Act, and is in accordance with:
(a) the Corporations Act 2001, including:
(i) giving a true and fair view o f the company’s and consolidated entity’s financial position as at 31 December 
2001 and of their performance for the year ended on that date; and
(ii) complying with Accounting Standards and the Corporations Regulations 2001; and
(b) other mandatory professional reporting requirements.
R J Sendt 
Auditor-General
SYDNEY 
27 March 2002
Certificate
under The Public Finance and Audit Act 1983
Pursuant to the requirem ents of the Public Finance and Audit Act, 1983, in accordance with the resolution of the Board of Directors, we 
declare that in our opinion:
□  The accompanying financial statements exhibit a true and fair view of the financial position of lllawarra Technology Corporation Ltd 
and subsidiary as at the 31st of December 2001 and transactions for the period then ended.
□  The statements have been prepared in accordance with the provisions o f the Public Finance and Audit Act, 1983, the Public Finance 
and Audit Regulation 2000, Urgent Issues Group Consenus Views and applicable Accounting Standards.
Further we are not aware of any circum stances which would render any particulars included in the financial statements to be misleading 
or inaccurate.
Director
Director
Dated at Wollongong this 27th day of March 2002.
Director's Declaration
In accordance with a resolution of the Directors of lllawarra Technology Corporation Limited we state that:
□  The attached is a general purpose financial report and presents a true and fair view of the financial position and performance of
the company as at 31 December 2001 and the results of its operations and transactions of the company for the year then ended;
□  The financial report has been prepared in accordance with the provisions of the Corporation Act 2001 and applicable Accounting 
Standards;
□  We are not aware of any circum stances w hich would render any particulars included in the financial reports to be m isleading or 
inaccurate; and,
□  There are reasonable grounds to believe that the company will be able to pay its debts as and when they full due.
Signed in accordance with a resolution of the Directors, and on behalf o f the Directors.
Director
Director
Dated at Wollongong this 27th day of March 2002.
Statements of Financial Performance
for the year ended 31 December 2001
Notes
Consolidated Accounts
Year Ended Year Ended 
2001 2000 
$ $
ITC Limited
Year Ended Year Ended 
2001 2000 
$ $
Revenues from ordinary activities
Expenses from  ordinary activities, excluding 
borrowing costs
Borrowing costs expense
41,593,345 27,789,679
(41,345,872) (27,351,147)
(120,283) (1,477)
41 ,593 ,345  27,789,679
(41,344,290) (27,351,147)
(120 ,283) (1,477)
Profit from  ordinary activities 26 127,190 437,055 128,772 437,055
The Statements of Financial Performance should be read in conjunction w ith the accompanying Notes 1 to 30.
Statements of Financial Position
as at 31 December 2001
Consolidated Accounts
Year Ended Year Ended
2001 2000
Notes $  $
CURRENT ASSETS
Cash assets 6 6 ,660,795 1,920,632
Receivables 7 3 ,456 ,716 3 ,016,128
Inventories 8 709,395 243,476
Other 9  1,912,676 1,233,478
TOTAL CURRENT ASSETS 1 2 ,7 3 9 ,5 8 2  6 ,4 1 3 ,7 1 4
NON-CURRENT ASSETS
Other financial assets 10 31,000 31,000
Property, plant and equipm ent 11 2,772,932 2,562,160
Other 9 232,412 475,685
TOTAL NON-CURRENT ASSETS 3 ,0 3 6 ,3 4 4 3 ,0 6 8 ,8 4 5
TOTAL ASSETS 15 ,77 5 ,9 26 9 ,4 8 2 ,5 5 9
CURRENT LIABILITIES
Payables 12 4,796,190 3,548,222
Interest bearing liabilities 13 - 337,786
Provisions 14 1,089,699 467,180
Other 15 7,667,882 3,598,534
TOTAL CURRENT LIABILITIES 13 ,553,771 7 ,9 5 1 ,7 2 2
NON-CURRENT LIABILITIES
Interest bearing liabilities 13 1,900,000 900,000
Provisions 
TOTAL NON-CURRENT LIABILITIES
14 167,814 603,686
2 ,0 6 7 ,8 1 4 1 ,503 ,68 6
TOTAL LIABILITIES 1 5 ,6 2 1 ,5 8 5 9 ,4 5 5 ,4 0 8
NET ASSETS 154,341 27,151
EQUITY
Contributed equity 16 2 2
Retailed profits 17 154,339 27,149
TOTAL EQUITY 154,341 27,151
ITC Limited
Year Ended Year Ended
2001 2000
$ $
6,660,639 1,902,421
3,456,543 3 ,043,390
709,395 243,476
1,912,676 1,233,478
1 2 ,73 9 ,2 53 6 ,4 2 2 ,7 6 5
31,677 31,003
2,772,932 2 ,562,160
232,412 466,631
3 ,037 ,021 3 ,0 5 9 ,7 9 4
1 5 ,77 6 ,2 74 9 ,4 8 2 ,5 5 9
4,794,956 3,548 ,222
- 337,786
1,089,699 467 ,180
7,667,882 3 ,598,534
1 3 ,55 2 ,5 37 7 ,9 5 1 ,7 2 2
1,900,000 900,000
167,814 603,686
2 ,0 6 7 ,8 1 4 1 ,5 0 3 ,6 8 6
15 ,620,351 9 ,4 5 5 ,4 0 8
155 ,923 27 ,151
2 2
155,921 27,149
155 ,923 27,151
The statements of financial performance should be read in conjunction w ith the accom panying notes 1 to 30.
Statement of Cash Flows
for the year ended 31 December 2001
Consolidated Accounts ITC Limited
Notes
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from  customers 
Payments to ITC Europe Ltd 
Payments to suppliers and employees 
Interest received 
Interest paid
Net cash provided by operating activities 23(a)
CASH FLOWS FROM INVESTING ACTIVITIES
Payment fo r property, plant and equipm ent 
Proceeds, sale of property, plant and equipm ent 
Investment in ITC Europe Ltd 
Dividend received from investments
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Increase/trepayment) of borrowings
Net cash provided by financing activities
Net increase/(decrease) in cash held 
Cash at the beginning of the year
CASH AT THE END OF THE YEAR 23(b)
Year Ended Year Ended Year Ended Year Ended
2001 20 00 2001 20 00
$ $ $ $
50,193,131 30,137,146 50,193,131 30,137,146
- - (188,245) (27,262)
(44,709,535) (29,562,693) (44,502,561) (29,553,639)
177,672 145,974 177,672 145,974
(120,283) (1,477) (120,283) (1,477)
5 ,5 4 0 ,9 8 5 7 1 8 ,9 5 0 5 ,5 5 9 ,7 1 4 7 0 0 ,7 4 2
(1 ,516,163) (1,910,611) (1,516,163) (1,910,611)
48 ,925 22,403 48,925 22,403
- - (674) (3)
4 ,202 2,101 4,202 2,101
(1 ,4 6 3 ,0 3 6 ) (1 ,8 8 6 ,1 0 7 ) (1 ,4 6 3 ,7 1 0 ) (1 ,8 8 6 ,1 1 0 )
1,000,000 900,000 1,000,000 900,000
1,000,000 900,000 1,000,000 900,000
5,077,949 (267,157) 5,096,004 (285,368)
1,582,846 1,850,003 1,564,635 1,850,003
6 ,6 6 0 ,7 9 5 1 ,582 ,84 6 6 ,6 6 0 ,6 3 9 1 ,564 ,63 5
The statements of financial performance should be read in conjunction with the accom panying notes 1 to 30.
Notes
to and forming part of the financial statements for the year ended 31 December 2001
1. SUMMARY OF S IGNIFICANT ACCOUNTING 
POLICIES
(a )  Basis of Account ing
The financial report is a general purpose financial report which has 
been prepared in accordance with the requirem ents of the Public 
Finance and Audit Act, 1983, Public Finance and A udit Regulation
2000, applicable Accounting Standards, Urgent Issues Group 
Consensus Views, other authoritative pronouncements of the 
Australian Accounting Standards and the Corporations Act 2001.
It is prepared on an accrual basis and in accordance with the 
historical cost convention, and except where stated does not take 
into account changing money values or current values of non- 
current assets. Unless otherwise stated the accounting policies 
adopted are consistent w ith those of the previous year.
(b)  Re c la ss i f i ca t io n  of f in a n c ia l  in fo rm at io n
Some line items and sub-totals reported in the previous financial year 
have been reclassified and repositioned in the financial statements 
as a result o f the first time application on 1 January 2001 of the 
revised standards AASB 1018 Statement of Financial Performance, 
AASB 1034 Financial Report Presentation and Disclosures and the 
new AASB 1040 Statement of Financial Position.
Adoption of these standards has resulted in the transfer of the 
reconciliation of opening to closing retained profits from  the face of 
the statement of financial performance to Note 17.
(c )  Fixed Assets
Property, plant and equipment, are depreciated over the ir estimated 
useral lives using the straight line method. All fixed assets are 
recorded in the accounts (refer note 11) at written down value. The 
depreciation rates used for each class o f asset are as follows:
31 December 2001 31 December 20 00
% %
Plant and equipm ent 10 to 33V3 10 to 33V3
Furniture and fittings 10 to 20  10 to 20
Computer equipm ent 16%  to 3 3 ‘ /3 162/3 to 33V3
Motor vehicles 25 25
Profits and losses on disposal of property, plant and equipm ent are 
taken into account in determ ining the profit for the year. Profit or 
loss on disposal is calculated as the difference between the carrying 
am ount of the asset at the tim e of disposal and the net proceeds 
on disposal.
All assets acquired including property, plant and equipm ent are 
initially recorded at the ir cost of acquisition at the date of 
acquisition, being the fair value of the consideration provided plus 
incidental costs directly attributable to the acquisition. Expenditure, 
including that on internally generated assets other than research 
and development costs, is only recognised as an asset when the 
entity controls future economic benefits as a result o f the costs 
incurred, it is probable that those economic benefits will eventuate, 
and the costs can be measured reliably. Costs attributable to 
feasibility and alternative approach assessments are expensed as 
incurred. Items of plant and equipm ent less than $300 are 
expensed in the year of acquisition.
(d)  Employee  Ent i t lem ents
The amounts expected to be paid in respect of employees' pro-rata 
entitlements to long service and annual leave are accrued annually 
at current wage rates. The amounts shown are at the ir nominal 
value. Contributions to employee superannuation funds are 
charged as expense as the contributions are paid or become 
payable. As leave is taken, the cost is charged against the provision. 
The basis o f the split of long service leave between current and non 
current is based on the entitlem ent of the employee to take the 
leave accrued, that is w ith 10 or more years of completed service 
w ith the Company.
(e)  Re l a t ed  Ent it ies
The Group is an education, training and consulting arm  of the 
University of Wollongong, which holds one hundred percent (100% ) 
of the share capital of ITC Ltd. The Group's activities are dependent 
upon a continuing relationship with the University of Wollongong. 
Transactions between the Group and the University of Wollongong 
and other related entities consisted of the provision of consultancy 
services, materials and facilities, which were largely made under 
normal commercial term s and conditions, except as referred in 
Notes l( i )  and 28.
( f )  S t a t e m e n t  of Cash Flows
For the purpose of the statement of cash flows, cash includes cash 
on hand, deposits held at call w ith banks, investments in money 
market instruments and bank overdraft. The bank overdraft facility 
is shown under interest bearing liabilities in the balance sheet.
(g)  Fore ign  C u rre n cy  Transla t ion
Transactions
Foreign currency transactions are initially translated into Australian 
currency at the rate of exchange at the date of transaction or at a 
fixed rate determ ined each quarter. At balance date, amounts 
payable and receivable in foreign currencies are translated to 
Australian currency at rates of exchange current at that date. 
Resulting exchange differences are brought to account in 
determ ining the profit or loss for the year.
23
Notes
to and forming part of the accounts for the year ended 31 December 2001
Specific Commitments (refer Note 21 )
The consolidated entity continued its policy of foreign exchange risk 
management specifically to m inim ise risk relating to contracts 
denominated in foreign currencies. Major incom ing funds under 
foreign currency denominated contracts are covered by forward 
exchange contracts at the tim e the contract cash flow pattern is 
determ ined.
(h)  Revenue  Recogni t ion
All revenue is recognised net of GST, and in the year to which it 
relates, except as noted below:
□  student income in the College operation is not recognised until 
it is received, at which tim e it is recognised over the period of 
the course or program.
□  Project revenue is not recognised until such tim e as it is 
invoicable to the customer.
□  Revenue on sale o f non current assets is recognised at the 
tim e control of the asset transfers to the buyer.
( i )  Rec e i va b l es  and Payables
Trade accounts receivable are carried at amounts due. Bad debts 
are written off or provided for in the period in which they are 
identified. The Company makes provision for doubtful debts based 
on specific assessment.
Trade accounts payable, including accruals not yet billed, are 
recognised when the consolidated entity becomes obliged to make 
future payments as a result of a purchase of assets or services. 
Trade accounts payable are generally settled w ith in 45 days of the 
date of the supplier invoice. The account w ith the parent is 
operated under agreed payment term s of 120 days. The directors 
consider the carrying amounts of trade and other accounts payable 
to approximate their net fair values.
( I )  D e f e r r e d  Expendi ture
Items of expenditure have been deferred in accordance with the 
principle of creation of fu ture economic benefit to the consolidated 
entity. Such items are valued at cost in the accounts and will be 
amortised against fu ture  earnings as and when relevant earnings 
streams commence.
In the opinion of Directors such treatment reflects the anticipated 
fu ture  value of the expenditure to the organisation.
(m )  Goods and S erv ic es  Tax
Revenues, expenses and assets are recognised net of the am ount of 
goods and services tax (GST) except where the am ount of GST is 
not recoverable from the Australian Tax Office (ATO). In these 
c ircum stances the GST is recognised as part o f the cost of 
acquisition of the asset or as part of an item of the  expense.
Receivables and payables are stated with the am ount of GST 
included. The net am ount of GST recoverable from , or payable to, 
the ATO is included as a current asset or liability in the Statement of 
Financial Position.
Cash flows are included in the Statement of Cash Flows on a gross 
basis. The GST components of cash flows arising from  investing and 
financing activities which are recoverable from , or payable to, the 
ATO are classified as operating cash flows.
(n)  Borrow ing  costs
Borrowing costs include interest, amortisation of discounts or 
prem ium s relating to borrowing, amortisation of ancillary costs in 
connection w ith arrangements of borrowings, and including trade 
creditor and lease finance charges. Ancillary costs incurred in 
connection w ith the arrangement of borrowings are capitalised and 
amortised over the life of the borrowings.
( j )  In ves tm en ts
Investments have been brought to account at cost. The Directors 
estimate the market value of the investments to approximate the cost.
(k )  Inve ntor y  Va luat ion
Books for resale:
Inventory com prising of book stocks is valued at the lower of cost or 
net realisable value. These are obtained fo r the personal use of 
students, and the cost is recovered from them . Inventory cost is 
based on weighted average cost.
Work in progress:
Work in progress represents capitalised costs incurred in projects. 
These are expensed when the jobs become invoicable.
Notes
to and forming part of the accounts for the year ended 31 December 2001 
(o)  I n t e r e s t  ra te  and c re d i t  r isk
Interest rate risk
The consolidated entity’s exposure to interest rate risk on financial instruments at balance date are:
2000
ASSETS
Cash
Receivables 
Other financial assets
TOTAL FINANCIAL ASSETS
LIABILITIES
Interest bearing liabilities
Payable
Overdraft
Weighted 
average effective 
rate%
4.85
S.00
9.70
Floating 
interest rate
1,898,582
1 ,898 ,582
900,000
337,786
Fixed 
interest rate
Non-interest
bearing
22,050
3,016,128
31,000
3 ,0 6 9 ,1 7 8
3,575,484
Total
1,920,632
3,016,128
31,000
4 ,9 6 7 ,7 6 0
900,000
3,575 ,484
337,786
TOTAL FINANCIAL SOLUTIONS 1,237 ,78 6 3 ,5 7 5 ,4 8 4 4 ,8 1 3 ,2 7 0
2001
ASSETS
Cash
Receivables 
Other financial assets
TOTAL FINANCIAL ASSETS
LIABILITIES1
Payables
Interest bearing liabilities 
TOTAL FINANCIAL LIABILITIES
4.26
5.00
6,066,982
6 ,0 6 6 ,9 8 2
1,900,000
1 ,900 ,00 0
593,813
3,456,716
31,000
4 ,0 8 1 ,5 2 9
4,796,190
4 ,7 9 6 ,1 9 0
6 ,660,795
3,456 ,716
31,000
10 ,148 ,511
■■■■■■■■■■■■
4.796.190 
1,900,000
6 .6 9 6 .1 9 0
Credit risk
The cred it risk on financial assets is the carrying am ount shown in the accounts. The consolidated entity does not have any significant exposure 
to any individual customer, counter party or shareholding.
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to and forming part of the accounts for the year ended 31 December 2001
2. CONTROLLED ENTITIES
The results from operations in respect of entities controlled by Illawarra Technology Corporation Ltd are as follows:
ITC Europe Ltd
The basis of control of the above entity is 100% equity in 250 fu lly paid share of ESTG250.00.
31 -Dec-01 31-Dec-00
(206,300) N/A
3 REVENUE FROM ORDINARY ACTIVITIES
Sales revenue 
Other revenue
Recoveries from th ird  parties 
Proceeds from sale of fixed assets 
Investment income - Interest
4 PROFIT FROM ORDINARY ACTIVITIES
The profit from ordinary activities is arrived at:
After charging:
Interest paid/payable:
other persons/corporations 
Depreciation:
Motor vehicles 
Other equipm ent 
Computer equipm ent 
Provisions:
Doubtful debts
Loss from sale/disposal of fixed assets 
After crediting:
Interest received receivable:
Other persons/corporation
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
2001 2000 2001 2000
$ $ $ $
41,366,748 27,389,548 41,366,748 27,389,548
- 231,754 - 231,754
48,925 22,403 48,925 22,403
177,672 145,974 177,672 145,974
41,593,345 27,789,679 41,593,345 27,789,679
120,283 1,477 120,283 1,477
33,958 214,645 33,958 214,645
461,545 36,133 461,545 36,133
547,345 366,882 547,345 366,882
(37,792) 40,667 166,926 40,667
213,618 41,980 213,618 41,980
177,672 145,974 177,672 145,974
5. INCOME TAX
No income tax expense has been provided in the Company’s accounts as it is exempt from income tax under S23(h) of the Income Tax 
Assessment Act. No income tax expense has been provided in ITC Europe Ltd’s accounts as the Company traded at a loss during the 
reporting year and it is not appropriate to record a deferred tax asset as recovery is not considered certain.
Notes
to and forming part of the accounts for the year ended 31 December 2001
Consolidated Accounts
Year Ended Year Ended 
2001 2000 
$ $
ITC
Year Ended 
2001 
$
Limited
Year Ended 
2000 
$
CASH ASSETS
Petty cash 4,424 3,839 4,424 3,839
Cash at bank and on hand 6,656,371 1,916,793 6,656,215 1,898,582
6,660,795 1,920,632 6,660,639 1,902,421
RECEIVABLES
Trade debtors - UOW/UniCentre 1,032,336 187,803 1,032,336 187,803
- Other th ird parties 2,406,424 2,784,615 2,406,424 2,784,615
- Less: Provision for doubtfu l debts (2,875) (40,667) (2,875) (40,667)
3,435,885 2,931,751 3,435,885 2,931,751
Other - ITC Europe Ltd 173 - 204,718 27,262
- Provision for doubtful debt - - (204,718) -
- Other debtors 20,658 84,377 20,658 84,377
3,456,716 3,016,128 3,456,543 3,043,390
At balance date, Directors consider the recoverability of the debt owed by ITC (Europe) Ltd to ITC Limited to be uncertain, and have
provided for such in full.
INVENTORY
Books for resale (at cost) 107,883 34,716 107,883 34,716
Work in progress 601,512 208,760 601,512 208,760
OTHER
709,395 243,476 709,395 243,476
Current
Prepayment and other advances 1,507,784 1,233,478 1,507,784 1,233,478
Deferred expenditure 404,892 - 404,892 -
1,912,676 1,233,478 1,912,676 1,233,478
Non-current
Deferred expenditure 232,412 475,685 232,412 466,631
Deferred expenditure incurred in 2000 relating to the establishment of ITC (Europe) Ltd ($23,071 Group and $14,017 ITC Ltd) was written 
off during 2001.
The deferred expenditure represents funds expended during 2000 and 2001 relating to meeting the requirements for the issue of a 
permanent licence to operate in Dubai (2001: $772,268  gross and 2000: $452 ,614 gross).
In December 1999, ITC was granted a two year interim licence to operate the Dubai Campus. This licence included a s ignificant num ber 
of stringent conditions to be met w ith in two years in order for the campus to continue to operate. The expenditure incurred during 2000 
and up to August 2001 relates to meeting the interim licence criteria. As it is anticipated that a full licence will be granted during 2002, 
this expenditure is being amortised com m encing from September 2001 over a period of 24  months.
Notes
to and forming part of the accounts for the year ended 31 December 2001
10. OTHER FINANCIAL ASSETS
Consolidated Accounts
2001 2000
ITC Limited
2001 2000
$
(at cost)
%
(Holdings)
$
(at cost)
°//o
(Holdings)
$
(at cost)
%
(Holdings)
$
(at cost)
• IDP Education Australia Limited 10,000 2.7 10,000 2.7 10,000 2.7 10,000
• International English Language Testing 
System (IELTS) Australia Pty Ltd
21,000 4.6 21,000 4.6 21,000 4.6 21,000
•  ITC Europe Limited (Subsidiary) - - - - 677 - 3
3 1 ,0 0 0 3 1 ,0 0 0 31 ,677 3 1 ,0 0 3
°//O
Idingsl
2.7
4 .6
100
During the year ended 31/12/01 a dividend o f $4,202 (2000: $2,101) was received from  IELTS Australia Pty Ltd. No other dividends were 
received or receivable during the year.
Consolidated Accounts ITC Limited
11.  PROPERTY, PLANT AND EQUIPMENT
Plant and equipment, furniture and fittings at cost
Less: Accum ulated depreciation
Computer equipment at cost
Less: Accum ulated depreciation
Motor vehicles at cost
Less: Accum ulated depreciation
Total plant and equipment, computers and motor vehicles
Less: Accum ulated depreciation
Year Ended 
2001 
$
Year Ended 
2000 
$
Year Ended 
2001 
$
Year Ended 
2000 
$
2 ,741,347 2,221,352 2,741,347 2,221,352
(1,220,069) (876,029) (1 ,220,069) (876,029)
1,521,278 1,345,323 1,521,278 1,345,323
2,722 ,199 2,319,529 2,722,199 2,319,529
(1,514,681) (1,196,823) (1,514,681) (1,196,823)
1,207,518 1,122,706 1,207,518 1,122,706
89,360 285,822 89,360 285,822
(45,224) (191,691) (45,224) (191,691)
44 ,136 94,131 44,136 94,131
5,552 ,906 4,826,703 5,552,906 4,826,703
(2,779,974) (2,264,543) (2,779,974) (2,264,543)
2 ,772,932 2,562,160 2,772,932 2,562,160
Notes
to and forming part of the accounts for the year ended 31 December 2001
11.  PROPERTY, PLANT AND EQUIPMENT (con t’d) 
Reconc i l i a t i ons
Reconciliations of the carrying amounts for each class of propi
Computer equipment
Carrying amount at beginning of year 
Purchases during year 
Depreciation during year 
Disposals/write offs at written down value
Carrying amount at end of year
Motor vehicles
Carrying am ount at beginning of year 
Purchases during year 
Depreciation during year 
Disposals/write offs at written down value
Carrying am ount at end of year
Plant and equipment, furniture and fittings
Carrying am ount at beginning of year 
Purchases during year 
Depreciation during year 
Disposals/write offs at written down value
Carrying am ount at end of year
Total plant and equipment, furniture and fittings
Carrying amount at beginning of year 
Purchases during year 
Depreciation during year 
Disposals/write offs at w ritten down value
Carrying amount at end of year
12. PAYABLES
Trade creditors:
Related entities 
Other
Other creditors and accruals
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
2001 2000 2001 2000
$ $ $ $
plant and equipm ent are set out below:
1,122,706 663,364 1,122,706 663,364
823,364 834,252 823,364 834,252
(547,345) (366,882) (547,345) (366,882)
(191,207) (8,028) (191,207) (8,028)
1,207,518 1,122,706 1,207,518 1,122,706
94,131 52,907 94,131 52,907
- 77,357 - 77,357
(33,958) (36,133) (33,958) (36,133)
(16,037) - (16,037) -
44,136 94,131 44,136 94,131
1,345,323 617,321 1,345,323 617,321
692,800 999,002 692,800 999,002
(461,545) (214,645) (461,545) (214,645)
(55,300) (56,355) (55,300) (56,355)
1,521,278 1,345,323 1,521,278 1,345,323
2,562,160 1,333,592 2 ,562,160 1,333,592
1,516,164 1,910,611 1,516,164 1,910,611
(1,042,848) (617,660) (1,042,848) (617,660)
(262,544) (64,383) (262,544) (64,383)
2,772,932 2,562,160 2,772,932 2,562,160
1,035,812 1,196,574 1,035,812 1,196,574
759,893 587,397 758,659 587,397
3,000,485 1,764,251 3,000,485 1,764,251
4,796,190 3,548,222 4,794,956 3,548,222
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Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
2001 2000 2001 2000
$ $ $ $
13. INTEREST BEARING LIABILITIES
Current
Overdraft - 337,786 - 337,786
Non-current
Loan from  UOW 1,900,000 900,000 1,900,000 900,000
ITC Lim ited’s line of credit w ith the National Australia Bank Ltd comprises an overdraft facility of $600,000 and a business cred it card 
account for $150,000.
The line of credit is secured by way of a Registered Mortgage Debentures over the assets and undertakings of ITC Limited.
The company has borrowed $1 ,900,000 (2000: $900,000) from parent entity (University of Wollongong), which is part o f a $2.5  million 
loan facility for the development of the new Dubai campus. The interest rate is currently  at 8%  variable. Interest is payable monthly in 
arrears. The loan is repayable in accordance w ith the table below:
Repayable in more than one year and less than five years 
Repayable in more than five years
$1,875,000 
$ 25,000
Finan c ing  a r r a n g e m e n t s
The consolidated entity has access to the following lines of credit: 
Total facilities available
Bank overdraft 600 ,000 600,000 600,000 600,000
Related party loans 2,500,000 2,500,000 2,500,000 2,500,000
Credit card facility 150,000 150,000 150,000 150,000
3,250,000 3,250,000 3,250,000 3,250,000
Facilities utilised at balance date
Bank overdrafts - 337,786 - 337,786
Related party loans 1,900,000 900,000 1,900,000 900,000
Credit card facility - - - -
1,900,000 1,237,786 1,900,000 1,237,786
Facilities not utilised at balance date
Bank overdrafts 600,000 262,214 600,000 262,214
Related party loans 600,000 1,600,000 600,000 1,600,000
Credit card facility 150,000 150,000 150,000 150,000
1,350,000 2,012,214 1,350,000 2,012,214
“  — ■
Notes
to and forming part of the accounts for the year
14. PROVISIONS
Current
Annual leave 
Long service leave
Non-current
Long service leave
Movements in annual leave
Opening balance 
Plus provided during year 
Less paid during year
Closing balance
Movements in long service leave
Opening balance 
Plus provided during year 
Less paid during year
Closing balance
ended 31 December 2001
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
2001 2000 2001 2000
$ $ $ $
640,619 467,180 640,619 467,180
449,080 - 449,080 -
1,089,699 467,180 1,089,699 467,180
167,814 603,686 167,814 603,686
467,180 394,060 467,180 394,060
935,007 707,379 935,007 707,379
(761,568) (634,259) (761,568) (634,259)
640,619 467,180 640,619 467,180
603,686 586,161 603,686 586,161
169,410 126,285 169,410 126,285
(156,203) (108,760) (156,203) (108,760)
616,894 603 ,686 616,894  603,686
15. OTHER
Income received in advance 7,667,882 3 ,598 ,534  7 ,667,882 3 ,598,534
CONTRIBUTED EQUITY
Issued and paid up share capital 
2 ordinary shares held by the University of Wollongong 2 2 2 2
The liability of University of Wollongong as the sole m em ber of the Corporation is lim ited to $50.00
RETAINED PROFITS
Retained profits/(accumulated losses) at beginning of year 
Net profit
27,149
127,190
(409,906)
437,055
27,149
128,772
(409,906)
437,055
Retained profits at end of year 154,339 27,149 155,921 27,149
18.  AUDITORS REMUNERATION
Total am ount received/receivable by the aud it office of 
New South Wales for the audit of the accounts
The Auditor received no other benefits.
27,000 35,000 27,000 35,000
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19.  EVENTS OCCURRING AFTER BALANCE DATE
At the date of this report, the Directors are not aware of any matter or circum stance which has arisen since the 31st December 2001 that 
has significantly affected, or may significantly affect, the operations or the state of affairs of the Group in the financial years subsequent to 
the 31st of December 2001, that are not already reflected in the accounts.
20.  AMOUNTS PAYABLE/RECEIVABLE IN FOREIGN CURRENCY
The Australian dollar equivalents of unhedged amounts payable or receivable in foreign currencies, calculated at year-end exchange rates 
are as follows:
Consolidated Accounts ITC Limited
$ $
United Arab Emirates Dirham
Amounts payable 1,552,323 1,552,323
Amounts receivable 1,080,299 1,080,299
United States Dollars
Amounts receivable 310,467 310,467
Papua New Guinea Kina
Amounts receivable 13,620 13,620
As this is the firs t year of reporting th is information, comparatives are not included.
21 FOREIGN CURRENCY CONTRACTS
The Group has in the normal course of business utilised forward exchange contracts, to  hedge exposure to fluctuations in foreign 
exchange rates.
At balance date the aggregate am ount of contingent liability under forward exchange contracts is $N il (2000: $12,137) of which $Nil 
(2000: $12,137) is due w ithin twelve months and $N il (2000 $N il) is due in greater than one year but less than two years.
22.  DIRECTORS REMUNERATION
Directors Income
Income received, or due and receivable, by directors from the Corporation
The number of directors of ITC Ltd and subsidiary whose income from the ITC Ltd, 
and related bodies, was w ithin the specified bands, are as follows:
$ ’000s
Consolidated Entity
Year Ended Year Ended 
2001 2000 
$ $
319,000 260,000
ITC Limited
Year Ended Year Ended
2001 2000
0-10 2 4
10-20 2 1
20-30 3 2
60-70 1 1
120-130 - 1
140-150
Consolidated Entity
Year Ended Year Ended
2001 2000 
$ $
Retirement benefits
Amounts paid/payable to the superannuation fund in connection with the retirement of Directors 15,000 18,000
Notes
to and forming part of the accounts for the year ended 31 December 2001
Consolidated Accounts ITC Limited
2 3 ( a ) .  RECONCILIATION OF PROFIT FROM ORDINARY 
ACTIVITIES TO NET CASH PROVIDED BY 
OPERATING ACTIVITIES
Profit from  ordinary activities
Add/(less) items classified as operating activities:
(Profit)/loss from sale of non-current assets 
Add/(less) non-cash items:
Depreciation 
Amortisation 
Fixed asset write offs 
Bad and doubtful debts 
Dividend received
Net cash provided by operating activities before change 
in assets and liabilities
Increase in receivables 
Increase in inventories 
Increase in other assets 
lncrease/(decrease) in creditors 
lncrease/(decrease) in provisions 
lncrease/(decrease) in other liabilities
Net cash provided by operating activities
23( b) .  RECONCILIATION OF CASH AT THE END OF THE 
FINANCIAL PERIOD TO THE BALANCE SHEET
Cash assets 
Overdraft
6
13
24.  EMPLOYEE ENTITLEMENTS
Aggregate liability for employee entitlements, including on-costs
Current
Non-current
14
14
Year Ended 
2001  
$
Year Ended 
20 0 0  
$
Year Ended 
2001  
$
Year Ended 
2 0 0 0  
$
127,190 437,055 128,772 437,055
(24,773) 41,980 (24,773) 41,980
1,042,848 617,660 1,042,848 617,660
127,461 - 127,461 -
238,391 - 238,391 -
(37,792) 40,667 166,926 40,667
(4,202) (2,101) (4,202) (2,101)
1,469,123 1,135,261 1,675,423 1,135,261
(402,796) (1,077,026) (375,361) (1,104,288)
(465,919) (511,066) (465,919) (511,066)
(563,386) (475,685) (777,158) (466,631)
1,065,415 755,981 1,064,181 755,981
186,647 (70,018) 186,647 (70,018)
4,251,901 961,503 4,251,901 961,503
5,540,985 718,950 5,559,714 700,742
6,660,795 1,920,632 6,660,639 1,902,421
- (337,786) - (337,786)
6,660,795 1,582,846 6,660,639 1,564,635
1,089,699 467,180 1,089,699 467,180
167,814 603,686 167,814 603,686
1,257,513 1,070,866 1,257,513 1,070,866
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Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
2001 2000 2001 2000
Notes $ $ $ $
25.  COMMITMENTS
Non-cancellable operating lease com m itm ents
(for office photocopiers, build ing rent and motor vehicles)
Due less than one year 912 ,739  132,417 912 ,739 132,417
Due more than one year and less than five years 356 ,138  135,915 356 ,138 135,915
1,268,877 268,332 1,268,877 268,332
The aggregate am ount of com m itm ents in respect of operating expenditure and capital expenditure (as at the balance date) was $114,925 
and $41,760 respectively (2000: $136,195 and $127,289 respectively). All these am ounts are payable within twelve months of the 
balance date.
26.  DETAILED PROFIT AND LOSS ACCOUNT
Income
Sales revenue 41,366,748 27,389,548 41,366,748 27,389,548
Other revenue:
Recoveries from th ird parties 
Proceeds from  sale of fixed assets 
Investment income - Interest - 
other persons/corporations
48,925
177,672
231,754
22,403
145,974
48,925
177,672
231,754
22,403
145,974
TOTAL INCOME 4 1 ,5 9 3 ,3 4 5  2 7 ,7 8 9 ,6 7 9 4 1 ,5 9 3 ,3 4 5  2 7 ,7 8 9 ,6 7 9
nditure (third party)
Salaries and related costs 27 12,895,516 9,267,885 12,895,516 9,267,885
Annual leave, annual leave loading and 
long service leave 27 1,104,417 833,664 1,104,417 833,664
Superannuation 27 928,716 703,808 928,716 703,808
Project consultancy costs 3,675,442 1,872,625 3,675,442 1,872,625
Scholarship costs - (non UOW) - 2,187 - 2,187
Agents fees 4,258,201 3,318,231 4,258,201 3,318,231
Direct project costs 6,945,482 3,700,051 6,945,482 3,700,051
Site costs 2,392,837 1,145,016 2,392,837 1,145,016
Laboratory and office costs 1,011,832 1,228,065 1,011,832 1,228,065
Marketing costs 2,087,626 1,887,751 2,087,626 1,887,751
Other personnel costs 505,626 234,714 505,626 234,714
Professional services 661,416 414,943 661,416 414,943
Depreciation 1,042,848 617,660 1,042,848 617,660
Computer services 178,744 77,542 178,744 77,542
Amortisation costs 127,461 - 127,461 -
Subscriptions 105,277 110,839 105,277 110,839
Travel & entertainm ent -  non project 146,453 36,428 146,453 36,428
Insurance 67,724 63,183 67,724 63,183
Notes
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Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
2001 2000 2001 2000
Notes $ $ $ $
DETAILED PROFIT AND LOSS ACCOONT (cont'd)
Government charges 70,957 36,331 70,957 36,331
Warranty accrual 582,700 - 582,700 -
Motor vehicle expenses 270,184 105,127 270,184 105,127
Bad and doubtful debts (37,792) 40,667 166,926 40,667
Telephones 349,970 275,659 349,970 275,659
Other expenses 742,134 497,379 535,834 497,379
Value of fixed assets sold/written off 262,543 64,383 262,543 64,383
Interest expense to other persons/corporation 120,283 1,477 120,283 1,477
Total expenditure (third party) 40,496,597 26,211,292 40,495,015 26,211,292
PROFIT BEFORE UOW EXPENSES 1 ,096 ,748 1 ,578 ,38 7 1 ,098 ,33 0 1 ,578 ,387
Expenditure (UOW)
Department and faculty fees 748,888 906,111 748,888 906,111
Consultancy services 149,870 172,477 149,870 172,477
Scholarships (UOW related entities) 70,800 62,744 70,800 62,744
Total expenditure (UOW) 969,558 1,141,332 969,558 1,141,332
PROFIT FROM ORDINARY ACTIVITIES 127 ,190 4 3 7 ,0 5 5 128 ,772 4 3 7 ,0 5 5
SALARIES AND RELATED COSTS
Salaries (including sick leave) for employees and
employed project consultants - international and domestic 14,219,034 ■ 8,670,651 14,219,034 8,670,651
Payroll tax 656,658 556,474 656,658 556,474
Other on costs (including Workers Compensation Insurance) 52,957 40,760 52,957 40,760
TOTAL 26 1 4 ,92 8 ,6 49 9 ,2 6 7 ,8 8 5 1 4 ,92 8 ,6 49 9 ,2 6 7 ,8 8 5
28.  ASSISTANCE PROVIDED BY GOVERNMENT ENTITIES
During the year the University of Wollongong provided rent free accomm odation to the Company in relation to space occupied in Build ing 
39  on the campus. This was in recognition of the s ignificant interruptions to operations of the Company during the year necessitated by 
build ing renovations and relocations. This contribution has not been recognised in the financial statements. There were no other material 
assets or expenditure provided by or incurred by another government departm ent or statutory authority to the Company other than as 
disclosed in Note 1 (related entities).
29.  ECONOMIC DEPENDENCY
The Group is dependent on the University of Wollongong, as its sole shareholder, to provide financia l support should the need arise.
30 CONTINGENT LIABILITIES
As at balance date, Directors do not believe there were any contingent liabilities.
END OF AUDITED FINANCIAL STATEMENTS
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